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 I 
摘要 
随着中国社会经济的发展，人民群众的精神文化需求与日俱增。人民的文化消
费水平不断升级，为文化产业，尤其是电影行业的繁茂发展提供了强大的驱动力和
爆发空间。民营资本不断地注入电影行业。民营企业受益于行业发展，取得了不错
的成绩。这种代表新经济的公司，在固定资产投入、营运资本管理、销售获现等方
面的能力具有什么样的特点？ 
针对这些问题，本文选取了华谊兄弟和光线传媒这两家电影行业的标杆企业作
为研究对象，通过系统地分析其经营财务数据，并结合其实际经营活动，探索隐藏
在数据背后各自的财务政策和财务战略，并提出相关建议。 
本文共八章。第一章概述研究背景，包括本文研究的背景、意义以及框架，第
二章为宏观环境及行业环境分析，第三章为企业概况；第四、五、六分别通过对财
务指标三维分析、财务指标体系及商业模式等财务数据的比较分析，反映两家企业
的财务现状，为预测未来发展前景提供参考；第七章评价财务政策，绘制财务战略
矩阵；最后第八章总结本文研究的主要结论，并给以建议。 
通过对比分析，华谊兄弟和光线传媒两家公司都身处电影行业，发展过程中在经
营净现金流和获现率方面都有大幅波动，二者都通过采取资本杠杆的方式，加大互
联网衍生产业的投入，全方位与公司业务高效结合，打造了相对完善的娱乐版图。
光线传媒在资产运作方面拥有相对较好的流动性，且经营风险和财务风险更小；华
谊兄弟增加对外融资，不断收购，以扩大资产规模，在净资产收益率方面高于光线
传媒。 
电影市场的竞争日趋激烈，两家公司如何维持长远的发展？笔者建议如下：光
线传媒需扩大在电影运作上的优势，并积极探索其它盈利模式，继续坚持谋求内生
式增长模式，同时还需保持谨慎，控制投资节奏，以免造成资金压力，还可以挖掘
电影衍生品的蓝海，继续用丰富的 IP 打造娱乐内容产业链。华谊兄弟追求外延式扩
张，目前产业布局较为全面，已初具规模，应注意控制投资风险，产业链的布局仍
要紧扣明星 IP、电影的开发。面对越发复杂的电影行业，两家公司都处于资金短缺
的状态，应适当降低分红比例，适度负债，提高自我的可持续增长能力。 
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Abstract 
With the development of social economy in China, People’s spiritual and cultural 
consumption demands are increasing day by day. And the level of cultural consumption 
rises rapidly, which provides a stronger driving force and explode space for cultural 
industry, especially for development of film industry. Private enterprises invest to film 
industry continually. Benefit from industry development, they get the good result. So what 
characteristics of these companies that represent for new economy have, on fixed assets 
investment, working capital management and sales gains? 
Aiming at these problems, we choose film industry benchmark enterprises, 
H.Brothers and Enlight Media as the subjects. By system analysis of their business 
financial data and combine of their business activities to seek their business strategy which 
hidden behind the data, then put forward suggestions concerned. 
This paper consists of eight chapters. The first chapter is the research overview, 
which includes background, significant and organization of this paper. The second chapter 
is macro-environment and industry environment analysis. The Third chapter is enterprise 
profile. The fourth, fifth and sixth chapter are comparative analysis of financial data which 
separately on Three-Dimension financial target, financial index system and business 
model, which provide the reference for the further development prospect from reflecting 
financial states of two enterprises. The seventh chapter evaluation the financial policy and 
draw the financial strategy matrix. And the eighth chapter is the final chapter to 
summarize the main conclusion and give suggestions. 
Through the comparison and analysis, H. Brother and Enlight Media were all on film 
industry. They have large fluctuating on the field of cash flows and sales turnover in 
thedevelopment. Both of them used capital leverage to increase investment in Internet 
derivative industry and all-round efficient combination of their corporated business to 
create a relatively perfect entertainment territory. By the contrast analysis, Enlight Media 
has a relatively good financial liquidity in operation of assets, less operational risks and 
financial risks. H.Brother increase the external financing and continuous acquisition to 
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expand the scale of assets. H.Brother’s return on equity is higher than Enlight Media. 
The competition goes increasingly in film market, how do these enterprises to keep 
the long-term development? The author suggests that, Enlight Media need to expand the 
advantages in film operation and explore the other profit models actively, keep on seeking 
the endogenous development model, also need to be cautious and controlling the rhythm 
of investment to avoid the financial pressure. At the same time, Enlight Media digs into 
the movie derivatives, uses their abundant IP resources to build the entertainment 
industrial chain. However, the H.Brother pursuits external-oriented development, the 
industrial layout is more comprehensively. H.Brother have been already taken shape,they 
should control the investment risk. The industrial chain layout still has to focus on stars’ IP 
and film development. Facing the complicated film industry, two enterprises are in the 
state of fund shortage, it should properly decrease the dividend proportion to increase their 
economic sustainable growth in the situation of moderate debt. 
 
Key Words: H.Brother; Enlight Media; Financial Strategy 
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